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AMERICAN AIRLINES ANNUAL REPORT 1967 


TWO YEAR 

COMPARATIVE SUMMARY 







Percent 
Increase or 

EARNINGS 


1967 


1966 

(Decrease) 

Net earnings 1 . 


48,085,000 

$ 

54,123,000 

(11.2) 

Earnings per share 2 . 


$ 2.48 


$ 3.01 

(17.6) 

Dividends per share. 


$.7875 


$.65625 

20.0 

Earnings per dollar of revenue. 


$ .057 


$ .074 

(23.0) 

REVENUES, TRAFFIC AND YIELDS 






Total revenues. 

. $ 

841,531,000 

$ 

727,712,000 

15.6 

Revenue ton miles sold. 


1,904,263,000 


1,593,339,000 

19.5 

Revenue per revenue ton mile. 


44.2* 


45.7* 

(3.3) 

Passenger revenues. 

. $ 

727,004,000 

$ 

663,700,000 

9.5 

Passenger miles sold. 


11,867,172,000 

13.3 

Average yield per passenger mile. 


5.40*“ 


5.59* 

(3.4) 

Freight revenues. 

. $ 

88,887,000 

$ 

62,992,000 

41.1 

Freight ton miles sold. 


498,186,000 


351,432,000 

41.8 

Average yield per freight ton mile. 


17.8* 


17.9* 

(.6) 

EXPENSES, CAPACITY AND UNIT COSTS 






Total expenses (excluding federal income tax). 

. $ 

778,285,000 

$ 

645,380,000 

20.6 

Operating expenses 3 . 

. $ 

759,087,000 

$ 

629,838,000 

20.5 

Aircraft miles flown in revenue service. 


237,502,000 


192,354,000 

23.5 

Available ton miles. 


3,877,013,000 


3,035,254,000 

27.7 

Available passenger seat miles. 

. 22,750,866,000 

18,795,346,000 

21.0 

Percent of passenger capacity sold. 


59.0% 


63.0% 

(6.3) 

Operating expense per available ton mile. 


19.6* 


20.8* 

(5.8) 

Operating expense per revenue ton mile. 


39.9* 


39.5* 

1.0 


1 Includes profit (after tax) on disposal of property: $2,505,000 for 1967; $1,506,000 for 1966. 

2 Based on average number of shares outstanding during the year: 19,390,438 for 1967; 
17,964,368 for 1966. 

3 Total expenses less interest and miscellaneous expenses. 































C. R. Smith, former chairman of the board and chief 
executive officer, flanked by George A. Spater (left) 
and Marion Sadler (right). At the January 1968 meeting 
of the Board of Directors, Mr. Sadler retired as presi¬ 
dent for reasons of health and Mr. Spater was elected 
president and chief executive officer. 








REPORT FOR 1967 


EARNINGS 

Net earnings for 1967 amounted to $48,085,000 com¬ 
pared with $54,123,000 in 1966. Profit after tax on sale of 
property and equipment included in net earnings was 
$2,505,000 in 1967 and $1,506,000 in 1966. After adjust¬ 
ment for the 2-for-l stock split effective June 2,1967, and 
based on the average number of shares outstanding, 
earnings per share of common stock were $2.48 for 1967 
and $3.01 for 1966. Per share earnings excluding profit 
from sale of property and equipment were $2.35 and 
$2.93, respectively. Average number of shares outstand¬ 
ing in 1967 was 19,390,000, 7.9% above 1966. 

During 1967 the Company changed the method of ac¬ 
counting for certain wholly-owned subsidiaries. The 
Company’s investment in these subsidiaries, previously 
carried at cost, is now stated in the Consolidated Balance 
Sheet at cost plus undistributed earnings. No dividends 
have been declared by these subsidiaries since the dates 
of their organization. The 1967 earnings of these subsidi¬ 
aries were $2,434,000 and are included separately in the 
Statement of Consolidated Earnings. Throughout this 
report, 1966 and previous years have been restated to 
reflect this change and place them on a comparable basis 
with 1967. 


American’s 1966 earnings reflected additional revenue 
and expense associated with windfall traffic carried as a 
result of a strike against five other airlines, less 
$29,000,000 paid to four of the struck airlines under the 
terms of a mutual aid agreement. The effect of the strike 
on 1966 statistics has reduced the validity of some of the 
normal year-to-year traffic and financial comparisons of 
1967 results. 

American’s 1967 return on investment in airline opera¬ 
tions computed in accordance with current Civil Aero¬ 
nautics Board policy was 7.0%. The Board decided in 
1960 that lOVi % represented a reasonable return on 
investment for the larger trunk airlines. American has not 
earned this rate of return since 1956. 

In April 1967, the Board of Directors increased the 
quarterly dividend per share of common stock from 
18.75tf to 20<*. Common stock dividends of $15,223,000 
were paid in 1967 compared to $11,791,000 in 1966. At 
the end of 1967 there were 57,197 common stockholders. 
REVENUES 

Total revenues in 1967 were $841,531,000, an increase 
of $113,820,000 or 15.6% over the previous year. 

Revenue passenger miles increased 13.3% above 
strike-inflated 1966 to a total of 13.5 billion. This per- 








formance reversed a six-year slide in our share of the 
domestic passenger market, allowing us to attain the 
same 18.5% share that we experienced in 1965. 

Unfortunately, the 13.3% increase in passenger miles 
was accompanied by only a 9.5% rise in passenger rev¬ 
enue due to a decline in average revenue per passenger 
mile that resulted from the increased use of discount 
promotional fares. In 1967, 39% of our passenger traffic 
was carried at a discount fare compared with 28% in 
1966 and 18% in 1965. During the peak summer months 
of July and August, more than half of our passenger 
miles were on discount tickets. For the year, average rev¬ 
enue per passenger mile declined 3.4%. 

Commercial freight volume amounted to 358,180,000 
ton miles in 1967, an increase of 3.9% over 1966. An addi¬ 
tional 140,005,000 ton miles were recorded in 1967 by 
the Company’s military airlift operation to Vietnam, a 
service that had been initiated in November 1966. 

EXPENSES 

Operating expenses totaled $759,087,000, an increase 
of $129,249,000 or 20.5% over 1966. Net interest and 
miscellaneous costs rose 23.5% to $19,199,000 resulting 
in a total expense increase, excluding federal income tax, 
of 20.6%. The rise in expenses was largely attributable to 
a significant increase in the volume of our operations. 

During 1967 American Airlines flew 23.5% more plane 
miles in revenue service than in the prior year. This made 
possible an increase of 21.0% in available passenger seat 
miles and 27.7% in available ton miles. The substantial 
expansion of capacity reflected the operation of four 
Boeing 707 airfreighters in the Military Airlift Com¬ 
mand during most of the year and enabled the Company 
to provide 17.9% of the domestic industry passenger seat 
miles, a level that had not been achieved since 1964. 
Because passenger capacity rose faster than traffic, the 
percentage of capacity sold declined from the artificially 
high figure of 63.0% in the 1966 strike year. However, 
the 1967 load factor of 59.0% was equal to the average 
of that recorded for the combined 1963-1965 period. 

Despite the continued increases in material costs, 
wages, landing fees, fuel and oil prices, and the costs of 
all the other things that it takes to run an airline, 
American was able to improve its unit cost performance 
in 1967. Including the military support flights, operating 
expense per available ton mile produced was 19.6<*, a 
reduction of 5.8% from 1966 and an improvement of 


30.2% over the last five years. Because 1966 results were 
distorted by the strike, operating expense per revenue 
ton mile in 1967 failed to decline for the first time in six 
years and increased 1.0% to 39.9<*. Nevertheless, there 
has been a five-year decrease of 23.3% in the operating 
cost per revenue ton mile sold. Even with the continuing 
trend to bigger airplanes, American’s operating expense 
per revenue plane mile declined 2.4% in 1967 bringing 
the total improvement to 6.6% in the past five years. 

EQUITY AND DEBT 

At year end, long-term debt and stockholders’ equity 
totaled $1,056,306,000 of which 39% was represented by 
senior debt, 27% by subordinated convertible debentures 
and 34% by stockholders’ equity. 

In March 1967, the Board of Directors called for re¬ 
demption the remaining 3 a /2% cumulative convertible 
preferred stock then outstanding, virtually all of which 
was subsequently converted into common shares. The 
Company’s capitalization was further strengthened during 
the year by the voluntary conversion into common stock 
of $25,000,000 of subordinated notes and $19,387,000 of 
subordinated debentures. 

At the annual meeting in May 1967, the stockholders 
voted to amend the Certificate of Incorporation to in¬ 
crease the authorized shares of common stock from 
12,000,000 to 40,000,000, to split each share of common 
stock into two shares, and to authorize 5,000,000 shares 
of a new class of preferred stock to replace the 600,000 
shares of preferred stock previously authorized. None of 
the newly authorized preferred stock has been issued. 

In June the Company sold $167,376,000 of 4Vi% sub¬ 
ordinated convertible debentures through a rights offer¬ 
ing to stockholders. Subsequently, the Company termi¬ 
nated revolving credit agreements that provided for bor¬ 
rowings of up to $175,000,000. In October 1967, American 
entered into an agreement to lease for a period of eight¬ 
een years twenty-seven Boeing 727 stretch aircraft pre¬ 
viously on order. These aircraft valued at $145,800,000 
are scheduled for delivery in 1968 and 1969, and when 
all deliveries are made the total average annual rental 
will approximate $11,700,000. During the year American 
financed ten airplanes at a cost of $66,432,000 through 
the issuance of 5% equipment obligations. 

In 1968 the Company plans to enter into a fifteen-year 
lease of ten Boeing 707 convertibles already on order for 
delivery later in the year. These aircraft are valued at 







$78,000,000, and when all are delivered the total average 
annual rental will approximate $7,000,000. American is 
currently negotiating revolving credit agreements with a 
group of banks that would permit borrowings of up to 
$ 200 , 000 , 000 . 

FLIGHT EQUIPMENT 

During 1967 twenty-eight Boeing 707 and eleven Boeing 
727 jet aircraft were delivered and placed in service. 
Eight of the Boeing 707’s were convertibles (passenger/ 
cargo) and four were airfreighters. Eight Convair 990 
jets and three Lockheed Electra turbo-props were sold. 
It is currently planned to phase the remaining nine Con- 
vairs and twenty Electras out of service during 1968. 

At year end, American had commitments to purchase 
or lease eighty-three jet aircraft. The following table 
lists the aircraft owned and operated at December 31, 


1967, and scheduled deliveries for the years 1968, 1969 

and 1970. 





American s Fleet 

For Delivery In 

at December 31.1967 

1968 

1969 

1970 

Boeing 707 Jet 

49 

1 

3 

— 

Boeing 707 Jet (Intercontinental) 

— 

— 

10 

— 

Boeing 707 Jet (Convertible) 

9 

13 

— 

— 

Boeing 707 Jet (Airfreighter) 

15 

— 

— 

— 

Boeing 720 Jet 

22 

— 

— 

— 

Boeing 727 Jet 

52 

5 

— 

— 

Boeing 727 Jet (Stretch Version) 

— 

21 

20 

— 

Boeing 747 Jet 

— 

— 

— 

10 

Convair 990 Jet 

9 

— 

— 

— 

BAC 400 Jet 

30 

— 

— 

— 

Lockheed Electra Turbo-prop 

20 

— 

— 

— 

TOTAL 

206 

40 

33 

To 


In addition to the above equipment, the Company also 
holds options for four Boeing 747 jets and has reserved 
delivery positions for six Concorde and six Boeing super¬ 
sonic aircraft. 

In February 1968, American became the first airline 
to order the McDonnell Douglas DC-10 trijet transport, 
placing a firm order for twenty-five and purchasing op¬ 
tions on an additional twenty-five. The DC-10 is a ver¬ 
satile, subsonic jetliner that will operate not only out 
of smaller airports like LaGuardia with a full load for 
Chicago, but also out of larger airports like Kennedy 
with a full load for San Francisco. Thus, in addition to 


handling the peak-hour medium range flights, the DC-10 
will also be scheduled on off-peak long range flights 
when passenger demand does not justify the greater 
capacity of the Boeing 747. Initial deliveries of the DC-10 
are expected in late 1971. 

ROUTE EXPANSION AND DEVELOPMENT 

In the thirty years that the Civil Aeronautics Board has 
regulated the airline industry, it has permitted all the 
carriers to increase their size by awarding them new 
routes. During this period American has received sub¬ 
stantially less new route authority than any other airline. 
Today only 20% of our revenue passenger miles are 
derived from markets that we were not certificated to 
serve in 1938. In contrast, every other trunk airline ob¬ 
tains more than 50% of its traffic from routes awarded 
since 1938. The figure exceeds 90% for four of the 
smaller carriers, a reflection of the Board’s determination 
to strengthen the small lines through route awards. The 
disparity between the new routes granted American and 
those awarded to the other airlines seems to have 
stemmed from the philosophy that American was origin¬ 
ally too large in relation to the rest of the industry. Mean¬ 
while, route grants to our competitors and mergers have 
not only diminished our relative size, but have also pre¬ 
cluded comparable growth. American is now an appli¬ 
cant in several important route cases in which we hope 
to correct this imbalance. 

We are seeking to extend our routes beyond the con¬ 
tinental United States to Hawaii, Japan, Korea and ten 
other points in the Pacific and Asia. Public hearings on 
the application of American and the sixteen other appli¬ 
cants have been held. The final decision, to be made by 
the President, will probably not be announced before 
1969. 

Within the United States we are asking that restric¬ 
tions be removed so that we can compete on an equal 
footing with our competitors in transcontinental mar¬ 
kets. Today we are forbidden to operate nonstop service 
from San Francisco to Boston, Philadelphia, Washington, 
Baltimore, Cleveland or St. Louis. There are similar re¬ 
strictions prohibiting nonstop flights by American from 
Los Angeles and San Diego to other cities we serve in the 
Midwest and East, although our competitors have such 
rights. 

Until 1961 American was the principal participant in 
the carriage of southern transcontinental traffic. In that 








year American was excluded from further participation 
when the CAB granted monopoly rights to two other air¬ 
lines. Now we are seeking to extend our routes to At¬ 
lanta, Miami, Tampa and New Orleans to permit direct 
service from these cities to points we serve in Texas, 
Arizona and California. 

In the central United States, we seek direct routes be¬ 
tween cities in Texas, Louisiana, Tennessee and Missis¬ 
sippi to Chicago, Detroit, St. Louis and Indianapolis. Ap¬ 
plications are also pending for service to Omaha, Des 
Moines, Salt Lake City, Las Vegas and Albuquerque. 

During 1967 American was permitted to inaugurate 
service from Toronto to Chicago and Los Angeles and 
from Palm Springs to Chicago and New York. 

PERSONNEL AND ORGANIZATION 

American is fortunate in having 33,000 competent and 
enthusiastic employees. We are proud of them and, in 
particular, of two men who received special recognition 
during 1967. Winifred R. Gilliland, an instructor at our 
Tulsa maintenance base, won the Federal Aviation Ad¬ 
ministration’s national safety award for airline mechan¬ 
ics, the second time in four years an American employee 
has been so honored. The Flight Safety Foundation 
awarded its coveted Admiral Luis de Florez Flight Safety 
Award to Franklin W. Kolk, American’s assistant vice 
president—engineering research and development. 

In February 1967, American completed the most ex¬ 
tensive pilot recruitment program ever undertaken. 
During the preceding thirty months the Company inter¬ 
viewed over 11,000 qualified applicants. The 1,980 who 

SOURCE AND DISTRIBUTION OF 
SOURCE 



MAIL, EXPRESS 
AND OTHER 


were selected as trainees are characterized by a high 
level of education and experience. The average new pilot 
is 29 years of age with 3.2 years of college, and has 
flown over 2,300 hours prior to coming to American, 
mostly on jets and multi-engine equipment. 

At the officer level the retirements of Mr. C. R. Smith, 
chairman of the board, Mr. Marion Sadler, president, 
and Mr. William J. Hogan, executive vice president- 
finance, were reported in the president’s letter. In Jan¬ 
uary 1968, Mr. George A. Spater was named president 
and chief executive officer of American Airlines. Mr. 
Spater had been elected vice chairman of the boafd in 
May 1967 and had previously been executive vice presi¬ 
dent and general counsel. Mr. W. T. Seawell, vice presi¬ 
dent-operations, and Mr. F. J. Mullins, vice president- 
marketing, were made senior vice presidents in May 
1967. In March 1968, Mr. William F. Shaffer, Jr. joined the 
Company as senior vice president—finance. Our three 
senior vice presidents are 50, 49 and 45 years old. Five of 
our other vice presidents are under 40. 

The Board of Directors was honored by the addition 
of two new members during 1967. They are Professor 
Courtland D. Perkins, chairman of the Department of 
Aerospace and Mechanical Sciences at Princeton Uni¬ 
versity, and Mr. Eugene F. Williams, Jr., president of the 
St. Louis Union Trust Company. 

In November 1967, Mr. Robert J. Caverly, formerly 
executive vice president of Hilton Hotels Corporation, 
was elected chairman of the board and chief executive 
officer of Sky Chefs, Inc., the Company’s hotel, restau¬ 
rant and airline catering subsidiary. 

THE REVENUE DOLLAR 


DISTRIBUTION 



TOTAL REVENUE.$841,531,000 = 100* 
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“AMERICAN BEAUTY” WARDROBE 

The military-uniform look was discarded by American 
last year in favor of more feminine dresses. American’s 
3,000 stewardesses now have their choice of dress in 
three colors: red, white or blue. The traditional hat has 
been replaced by a red, white and blue hair bow to be 
worn to suit individual taste. To permit each stewardess 
further opportunity for individuality, she may wear her 
dress with or without a belt and with the hemline from 
knee length to three inches above. The new wardrobe 
also features white patent shoes, a year-round blue 
waterproof coat, and knee-high boots for cold or wet 
weather. While serving meals or snacks in flight, the 
stewardess wears a red and white candy striped smock. 

American surveyed passenger reaction to the new out¬ 
fits before making the break from the traditional stew¬ 
ardess uniform in September 1967. Passengers who 
were polled endorsed the new ensembles eight to one. 
They have since been received enthusiastically by both 
the traveling public and the stewardesses themselves. 

American stewardesses shown above, from left to 
right, are Tina Anderson, Joan Stefanik, Patty Poulsen 
and Jill Spavin. In February 1968, Miss Spavin became 
the second American Airlines stewardess in two years to 
win the title of world stewardess queen. Miss Spavin 
succeeded Miss Poulsen who had been selected a year 
earlier at the international competition held in Uruguay. 




















ASTROCOLOR 

This unique color movie system, the first designed 
specifically for airplanes, was developed by Bell & 
Howell in conjunction with American Airlines and was 
introduced on transcontinental flights in February 1967. 
Its unobtrusiveness, color definition and fidelity of sound 
have clearly established its superiority over other air¬ 
borne systems. Astrocolor conforms to the convenience 
of air travelers instead of restricting passengers to the 
requirements of a conventional movie system. The 124- 
square inch screens swing down into viewing position 
from the overhead racks. Unseen by the passengers, the 
movie film makes a complete circuit of the cabin, pass¬ 
ing through a separate projector just inches from each of 
the fourteen screens. 

Astrocolor requires no darkening of the cabin be¬ 
cause each window has a supplemental pane containing 
a new material that reacts to sunlight, darkening as sun¬ 
light grows stronger and turning lighter as sunlight fades. 
The fourteen screens insure equal viewing for all passen¬ 
gers, even from the rear of the coach cabin. Stewardesses 
and passengers can move about without obstructing the 
view of those watching the movie. Four hours of con¬ 
tinuous viewing can be provided, so that unlike other 
systems Astrocolor can show the longest Hollywood 
spectaculars. First-run motion pictures with Astrocolor 
are shown on all American’s transcontinental nonstop 
flights, some forty-four daily. 



















THE DC-10 



American Airlines will establish new standards of 
spaciousness and passenger comfort when it introduces 
the McDonnell Douglas DC-10 in late 1971. The cabin 
width is seven feet greater than in current large jets, and 
the flat ceiling is more than eight feet above the floor of 
the cabin. Two aisles will run the length of the cabin so 
that no passenger will be farther than one seat from an 
aisle. The 206-passenger coach compartment will have 
its seats arranged in four pairs across the cabin. There 
will be no triple seats. Coach seats will be about as wide 
as those in today’s first-class section. Comfort will be 
further enhanced through increased leg room resulting 
from improved seat design. Closed compartments in the 
cabin for storage of personal effects will provide added 
passenger convenience. Advances in soundproofing,air- 
conditioning and pressurization systems will be incor¬ 
porated to provide a superior environment. 

The DC-10 will offer a major innovation in the prepara¬ 
tion of food. There will be a spacious food preparation 
center on a deck below the main cabin level housing 
eight high-temperature ovens. Two electric elevators will 
bring carts carrying food trays up to a buffet serving 
center, from which stewardesses will serve the meals. 















In October 1967, American announced plans to con¬ 
struct a centralized training facility for its flight crews 
on property adjacent to the site of the huge new regional 
airport to be located between Dallas and Fort Worth. The 
Academy of Flight will rise on an 80-acre campus and 
will have some half-dozen buildings for classrooms, a 
safety research center, cockpit training aids and support 
facilities. The property also accommodates American’s 
existing Stewardess College which is currently being ex¬ 
panded. When completed in 1969, the Academy of Flight 
will be the most efficient personnel training center op¬ 
erated by any airline. 

The initial structure will house advanced-technology 
jet cockpit flight simulators. A closed circuit television 
system projects color pictures of en route terrain and 
airports for maximum reality. With the aid of simulators, 
crew training costs decrease as an increasing number of 
training hours can be accomplished on the ground in¬ 
stead of the air. 

The nearly 4,000 pilots and flight engineers that Ameri¬ 
can employs will continue to go to school for the rest of 
their careers with the airline. When a captain makes the 
transition from flying one type of jet airplane to another, 
he attends a three-week ground school and spends 
another three weeks in the simulator and airplane. Then 
a supervisory pilot flies with him for his first twenty-five 
hours on the line. All of our pilots undergo proficiency 
checks twice a year and frequently take refresher 
courses on equipment and procedures. 
































CITIES SERVED BY AMERICAN AIRLINES 


Acapulco, Mexico 
Albany, N. Y. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Charleston, W. Va. 
Chicago, Ill. 
Cincinnati, O. 


Cleveland, O. 
Columbus, O. 
Dallas, Tex. 
Dayton, O. 
Detroit, Mich. 
El Paso, Tex. 

Ft. Worth, Tex. 
Hartford, Conn. 


Houston, Tex. 
Indianapolis, Ind. 
Knoxville, Tenn. 
Little Rock, Ark. 

Los Angeles, Cal. 
Louisville, Ky. 
Memphis, Tenn. 
Mexico City, Mexico 


Nashville, Tenn. 
Newark, N. J. 

New York, N. Y. 
Oakland, Cal. 
Oklahoma City, Okla. 
Palm Springs, Cal. 
Philadelphia, Pa. 
Phoenix, Ariz. 


Pittsburgh, Pa. 
Providence, R. I. 
Rochester, N. Y. 

St. Louis, Mo. 

San Antonio, Tex. 
San Diego, Cal. 

San Francisco, Cal. 
Springfield, Mass. 


Syracuse, N. Y. 
Toronto, Canada 
Tucson, Ariz. 
Tulsa, Okla. 
Washington, D. C. 
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AMERICAN AIRLINES, INC. 

AND CONSOLIDATED SUBSIDIARY 

STATEMENT OF 
CONSOLIDATED EARNINGS 


REVENUES 

Passenger . 

Freight . 

Mail. 

Express. 

Other (Note 10). 

EXPENSES 

Flying Operations. 

Maintenance . 

Passenger Service. 

Aircraft and Traffic Servicing. 

Promotion and Sales. 

General and Administrative. 

Depreciation and Obsolescence. 

OPERATING INCOME. 

OTHER INCOME (EXPENSE) 

Interest on long-term debt. 

Interest income. 

Interest capitalized. 

Net earnings of subsidiaries not consolidated (Note 1) 
Miscellaneous—net (Note 10) . 


FEDERAL INCOME TAX (including deferred tax: 

1967—$9,094,000; 1966-$10,106,000) (Note 4). 

Profit on disposal of property and equipment less federal income tax: 

1967—$930,000; 1966-$325,000. 

NET EARNINGS FOR THE YEAR. 

EARNINGS PER SHARE OF COMMON STOCK (Note 7) 

Based on average shares outstanding during the period. 

Based on assumption of conversion of all outstanding convertible securities. . 


Year Ended December 31 


1967 

1966 

$727,004,055 

$663,699,869 

88,886,702 

62,992,496 

16,212,421 

17,028,183 

5,978,992 

6,962,547 

3,449,272 

(22,971,325) 

841,531,442 

727,711,770 

195,500,931 

157,882,277 

135,052,874 

117,208,678 

78,040,284 

64,113,325 

148,079,097 

121,937,385 

88,985,436 

78,402,434 

30,845,795 

24,353,171 

82,582,101 

65,940,675 

759,086,518 

629,837,945 

82,444,924 

97,873,825 

(29,923,989) 

(20,184,465) 

9,030,868 

6,717,942 

3,369,133 

2,354,187 

2,433,997 

1,985,204 

(1,675,299) 

(4,428,982) 

(16,765,290) 

(13,556,114) 

65,679,634 

84,317,711 

20,100,000 

31,700,000 

45,579,634 

52,617,711 

2,505,249 

1,505,649 

$ 48,084,883 

$ 54,123,360 

$2.48 

$3.01 

$2.15 



The accompanying notes are an integral part of this financial statement. 



























































AMERICAN AIRLINES, INC. 

AND CONSOLIDATED SUBSIDIARY 

STATEMENT OF CONSOLIDATED 

SOURCE AND APPLICATION OF FUNDS 1963-1967 


SOURCE OF FUNDS 

Net earnings for the period. 

Less undistributed earnings of subsidiaries not consolidated. 

Depreciation . 

Deferred federal income tax. 

Total from operations. 

Disposal of property and equipment. 

Increase (decrease) in current liabilities. 

Proceeds from issuance of long-term debt. 

APPLICATION OF FUNDS 
Capital Expenditures 

Flight. 

Ground. 

Deposits (net change) . 

Total capital expenditures. 

Increase in inventories, receivables, prepaid expenses and 

refundable deposits. 

Long-term debt transferred to current liabilities. 

Dividends . 

Other (net). 

INCREASE (DECREASE) IN CASH AND MARKETABLE SECURITIES 

CASH AND MARKETABLE SECURITIES BALANCE AT: 

Beginning of period. 

End of period. 


Total 

$ 198,416,635 
7,809,936 
190,606,699 
311,951,822 
54,332,000 
556,890,521 
40,852,567 
71,273,597 
487,541,794 
1,156,558,479 


790,689,604 

55,273,318 

42,093,206 

888,056,128 

104,506,564 
71,360,932 
56,091,267 
10,172,884 
1,130,187,775 
$ 26,370,704 


*In addition to the above, $44,387,300 and $15,000,000 of long-term 
debt was converted to common stock during 1967 and 1965, respectively. 






































1967 


1966 


1965 


1964 


1963 


$ 48,084,883 

$ 54,123,360 

2,433,997 

1,985,204 

45,650,886 

52,138,156 

82,582,101 

65,940,675 

9,094,000 

10,106,000 

137,326,987 

128,184,831 

6,144,404 

4,457,521 

6,003,803 

14,410,832 

229,607,184 

204,764,610 

379,082,378 

351,817,794 


284,682,217 

236,707,595 

25,540,484 

11,018,710 

(1,023,818) 

(499,242) 

309,198,883 

247,227,063 

45,924,258 

29,433,697 

13,140,001* 

9,273,514 

15,238,354 

11,858,865 

[233,676) 

6,774,943 

383,267,820 

304,568,082 

$ (4,185,442) 

$ 47,249,712 

$164,283,297 

$117,033,585 

$160,097,855 

$164,283,297 


$ 41,181,909 

$ 34,499,492 

1,524,314 

1,042,836 

39,657,595 

33,456,656 

59,656,399 

53,951,044 

8,026,000 

12,494,000 

107,339,994 

99,901,700 

7,910,756 

3,454,596 

29,916,291 

(16,745,061) 

53,170,000 

— 

198,337,041 

86,611,235 


117,646,770 

86,754,022 

7,287,772 

7,286,293 

11,906,565 

11,239,893 

136,841,107 

105,280,208 

19,015,596 

4,072,450 

19,750,000* 

1,350,000 

10,860,755 

9,626,508 

2,255,825 

1,161,490 

188,723,283 

121,490,656 

$ 9,613,758 

$(34,879,421) 

$107,419,827 

$142,299,248 

$117,033,585 

$107,419,827 


$ 20,526,991 
823,585 
19,703,406 
49,821,603 
14,612,0 00 
84,137,009 
18,885,290 
37,687,732 


140,710,031 


64,899,000 

4,140,059 

20,469,808 

89,508,867 

6,060,563 

27,847,417 

8,506,785 

214,302 

132,137,934 

$ 8,572,097 


$133,727,151 

$142,299,248 


The accompanying notes are an integral part of this financial statement. 


































































AMERICAN AIRLINES, INC. 

AND CONSOLIDATED SUBSIDIARY 

CONSOLIDATED BALANCE SHEET 

ASSETS 


December 31 


CURRENT ASSETS 1967 

Cash . $ 19,600,273 

Marketable securities, at cost. 140,497,582 

Receivables . 152,101,665 

Spare parts, material and supplies, at average cost less obsolescence reserve 30,530,844 

Prepaid expenses . 1,772,071 

Refundable deposits with manufacturers on equipment to be leased. 29,392,301 

TOTAL CURRENT ASSETS 373,894,736 


1966 

$ 15,286,237 

148,997,060 
141,657,696 
24,670,270 
1,544,657 


332,155,920 


OPERATING EQUIPMENT AND PROPERTY 

Flight equipment, at cost. 

Less: Accumulated obsolescence and depreciation (Note 4). 

Cash deposits with manufacturers for purchase of flight equipment 


Land, buildings and other equipment, at cost 
Less: Accumulated depreciation (Note 4) ... 


1,137,806,744 

310,390,430 

827,416,314 

48,779,795 

876,196,109 

106,626,341 

44,622,709 

62,003,632 


910,472,605 

272,244,123 

638,228,482 

49,803,613 

688,032,095 

84,057,513 

41,579,362 

42,478,151 


OPERATING EQUIPMENT AND PROPERTY-NET 938,199,741 


730,510,246 


INVESTMENTS AND OTHER ASSETS 

Receivable on sale of aircraft and other equipment (net of deferred income 
and reserve for doubtful accounts: 1967-$11,599,000; 1966-$2,389,000)... 21,308,626 6,719,210 

Investments in and advance to subsidiaries not consolidated, 

at equity (Note 1). 14,473,639 12,031,956 

Miscellaneous investments. 3,100,085 2,615,233 

Deferred charges. 12,487,865 8,488,402 

TOTAL INVESTMENTS AND OTHER ASSETS 51,370,215 29,854,801 


$1,363,464,692 $1,092,520,967 


The accompanying notes are an integral part of this financial statement. 




































LIABILITIES AND STOCKHOLDERS’EQUITY 


CURRENT LIABILITIES 

Accounts payable. 

Accrued salaries and wages. 

Accrued federal income tax. 

Other accrued liabilities. 

Long-term debt maturing within one year. 

Air travel plan subscribers’ deposits. 

Unearned transportation revenue. 

TOTAL CURRENT LIABILITIES 

LONG-TERM DEBT (Note 3) 

Senior . 

Subordinated convertible notes and debentures. 


DEFERRED CREDITS 
Federal income tax (Note 4) 
Self-insurance (Note 5). 


STOCKHOLDERS’EQUITY fNotes 1,3,6 and 8) 

Preferred stock: Number of Shares 

Par value $100 per share 1967 1966 

Authorized. 600,000 

Issued and outstanding (3 V 2 % — = 

cumulative convertible). 17,466 

No par value ===== 

Authorized. 5,000,000 

Common stock: = 

Par value $1 per share 

Authorized. 40,000,000 40,000,000 

Issued . 20,232,559 17,994,854 

Held in treasury. 8,6 40 6,540 

Outstanding. 20,223,919 17,988,314 

Additional paid-in capital. ~. = 

Retained earnings. 


December 31 


1967 

$ 100,713,828 
26,814,956 
2,924,920 
16,898,170 
13,140,001 
10,358,525 
18,998,470 
189,848,870 

412,847,479 

282,893,500 

695,740,979 

110,310,000 
7,000,000 


20,223,919 

95,396,467 

244,944,457 

360,564,843 

$1,363,464,692 


1966 

$ 98,612,109 

20,956,923 
12,505,544 
14,953,222 
9,268,714 
10,565,925 
16.982,630 
183,845,067 

363,755,896 

159,905,200 

523,661,096 

101,216,000 


1,746,600 


17,988,314 

51,336,514 

212,727,376 

283,798,804 

$1,092,520,967 


TOTAL STOCKHOLDERS’EQUITY 



















































AMERICAN AIRLINES, INC. 

AND CONSOLIDATED SUBSIDIARY 


CONSOLIDATED STATEMENT 


OF RETAINED EARNINGS 


Balance at beginning of year (Note 1). 

Net earnings. 

Deduct: 

Dividends paid (in cash): 

On 3 V 2 % cumulative convertible preferred stock (1967—$.875 per share; 

1966—$3.50 per share). 

On common stock (1967-$.7875 per share; 1966-$.65625 per share). 

Excess of costover par value of 18,500 and 5,200 shares of common stock 
purchased for treasury less amount allocated to additional paid-in capital 
in 1967 and 1966, respectively. 

Balance at end of year (Note 3). 


CONSOLIDATED STATEMENT OF ADDITIONAL PAID-IN CAPITAL 

Balance at beginning of year. 

Amount transferred to common stock based on the shares of common stock 
outstanding at December 31,1965 to reflect retroactively the stock split 

effective June 2, 1967 . 

Excess of par value of preferred stock over par value of 167,753 and 38,236 
shares of common stock issued on conversion thereof in 1967 and 1966, 

respectively. 

Excess of proceeds over par value of 27,320 and 22,800 shares of common 

stock issued on exercise of options in 1967 and 1966, respectively. 

Excess of proceeds over par value of 2,059,032 shares of common stock issued 
on conversion of 5% subordinated convertible notes and 4%,5y2% and 4*/*% 
subordinated convertible debentures in 1967andl52 shares of common stock 
issued on conversion of 4% subordinated convertible debentures in 1966 . .. 
Allocated cost of 18,500 and 5,200 shares of common stock purchased for 

treasury in 1967 and 1966, respectively. 

Discount and expense, less premium, applicable to subordinated debentures 

converted during 1967 . 

Balance at end of year. 


i ear Ended December 31 

1967 

1966 

$212,727,376 

$170,601,407 

48,084,883 

54,123,360 

260,812,259 

224,724,767 


15,069 

67,634 

15,223,285 

11,791,231 


629,448 138,526 


15,867,802 

$244,944,457 

11,997,391 

$212,727,376 

Year Ended December 31 

1967 

1966 

$ 51,336,514 

$ 59,637,073 

— 

(8,966,163) 

1,565,790 

356,963 

449,288 

318,813 


42,328,231 

4,648 

(72,335) 

(14,820) 

(211,021) 

— 

$ 95,396,467 

$ 51,336,514 


The accompanying notes are an integral part of this financial statement. 








































AMERICAN AIRLINES, INC. 

AND CONSOLIDATED SUBSIDIARY 

NOTES TO FINANCIAL STATEMENTS 

NOTE 1: Financial Presentation 

The accompanying consolidated financial statements include the 
accounts of American Airlines de Mexico, S. A.; they also include 
on a retroactive basis the undistributed net earnings of subsidi¬ 
aries not consolidated as part of the Company's investment in 
such subsidiaries. 

The Certificate of Incorporation was amended during 1967 to 
(a) increase the authorized shares of common stock to 40,000,000 
shares, (b) split each share of common stock into two shares of 
common stock and (c) authorize 5,000,000 shares of a new class of 
preferred stock (without par value) in place of 600,000 shares of 
preferred stock ($100 par value) previously authorized. The 1966 
financial statements have been restated to reflect the above com¬ 
mon stock transactions and certain reclassifications in presenta¬ 
tion made in 1967. 

NOTE 2: Commitments 

The Company has outstanding commitments for the purchase of 
56 aircraft and related equipment and ground equipment and 
facilities totaling approximately $637,000,000. Of this amount, 
$46,829,795 had been deposited with the manufacturers at Decem¬ 
ber 31, 1967. 

Anticipated future payments on aircraft and related equipment 
commitments approximate the following amounts: 


Number 

of 

Aircraft 

1968 

1969 

1970 

Total 

Boeing 707 

27 

$130,000,000 

$ 74,000,000 

$ 

$204,000,000 

Boeing 727 

19 

53,000,000 

61,000,000 

— 

114,000,000 

Boeing 747 

10 

36,000,000 

53,000,000 

116.000,000 

205,000,000 

Total 

56 

$ 219 , 000,000 

$188,000,000 

$116,000,000 

$523,000,000 


In addition to the commitments for flight equipment, the Com¬ 
pany has made agreements for the purchase of ground equipment 
and facilities (including hotels) totaling approximately $67,000,000 
of which $57,000,000 is expected to be expended in 1968. 

Annual rental payments under long-term leases for airport, office 
facilities and equipment decline from approximately $18,000,000 
in 1968 to $14,000,000 in 1978, with lesser amounts thereafter. 

NOTE 3: Long-term Debt 

The Company’s debt (excluding amounts maturing within one 
year) consisted of the following: 


Senior: 

AVa% promissory notes due 1969-1996 
4.55% promissory notes due 1969-1996 
5% promissory notes due 1969-1996 
5 3 A% promissory notes due 1969-1996 
5 , /s% promissory notes due 1972-1991 
5% equipment obligations due 1969-1979 

Subordinated: 

5% subordinated convertible notes 
due 1970-1985 

4% subordinated (convertible to 
1977) debentures due 1990 
5 Vi% subordinated (convertible to 

1979) debentures due 1991 
4V4% subordinated (convertible to 

1980) debentures due 1992 


Dec. 31,1967 

Dec. 31,1966 

$ 98,000,000 
28,000,000 
28,000,000 
79,333,333 
110,000,000 
69,514,146 
$412,847,479 

$101,500,000 

29,000,000 

29,000,000 

82,166,667 

110,000,000 

12,089,229 

$363,755,896 

$ 

$ 25,000,000 

39,699,200 

53,165,200 

75,819,300 

81,740,000 

167,375.000 

_ 

$282,893,500 

$159,905,200 


The annual payments required by the above mentioned long¬ 
term debt for the following years are: 1969-$13,385,000; 1970- 
$14,672,000; 1971-$15,291,000; 1972-$20,791,000. 

Under the provisions of the most restrictive of the Company’s debt 
agreements $110,455,794 of the retained earnings of $244,944,457 at 
December 31, 1967 were not available for payment of cash divi¬ 
dends on common stock. 


The Company also has options (expiring in 1968) to order 4 Boeing 
747 aircraft scheduled for delivery during 1971. 

The Company has entered into an agreement to lease 27 Boeing 
727 stretch aircraft, previously on order, and accordingly amounts 
equal to $29,392,301 previously deposited with manufacturers will 
be paid to the Company. These aircraft, scheduled for delivery 
during 1968 and 1969, will be leased for 18 years, at a total average 
annual rental of approximately $11,700,000. The Company also 
intends to lease 10 Boeing 707 aircraft (included above) which are 
currently on order and scheduled for delivery in 1968,and accord¬ 
ingly amounts equal to $19,425,321 previously deposited with man¬ 
ufacturers at December 31,1967 would be paid to theCompany. 

During February 1968, the Company ordered 25 DC-10 aircraft 
(scheduled for delivery during 1971-1973) which together with spare 
parts and related equipment will cost approximately $425,000,000. 

The Company had a total of $1,950,000 deposited with two man¬ 
ufacturers for possible purchase of supersonic aircraft. In this 
connection the Company, at the request of the United States Gov¬ 
ernment, has agreed to pay to one of these manufacturers, The 
Boeing Aircraft Company, an additional $6,000,000 in 1968 as a 
non-refundable contribution (to be written off over a period of five 
years) to the costs to be incurred in supersonic transport research 
and development work. If Boeing sells the aircraft for commercial 
use in sufficient quantities, the Company will be entitled to royal¬ 
ties up to 150% of the amount contributed. 


NOTE 4: Federal Income Tax 

For federal income tax purposes, the Company depreciates cer¬ 
tain equipment and facilities on various accelerated bases, where¬ 
as in the financial statements all depreciation is computed by the 
straight-line method based upon estimated useful lives. Deferred 
federal income tax has been provided with respect to this and 
certain other differences between income for financial statement 
purposes and taxable income. 

The Company’s accounting treatment of the investment tax 
credit is to credit income in the year the credit is utilized. Accord¬ 
ingly, the provision for taxes on income has been reduced by 
investment tax credits amounting to $13,100,000 in 1967 and 
$7,900,000 in 1966. The increase in investment credit utilized in 1967 
is due primarily to changes in the tax law during 1967 increasing 
the maximum amount of available investment tax credits which 
could be applied to reduce federal income tax liability from 25% 
of such liability to approximately 45% in 1967; the rate under this 
law applicable to 1968 and subsequent years is to be 50%. 

At December 31, 1967 the Company had accumulated approxi¬ 
mately $31,000,000 of unused investment tax credit which will ex¬ 
pire, if unused, as follows: 1969-$3,000,000; 1970-$5,000,000; 1971- 
$3,000,000; 1972—$3,000,000; 1973-$9,000,000 and 1974-$8,000,000. 
Under the current tax law the aircraft and equipment which the 
Company has on order (see Note 2) qualifies, with minor excep¬ 
tions, for investment tax credits equal to 7% of the cost of such 
aircraft and equipment. 























NOTE 5: Self-Insurance 

During 1967 the Company made a provision for self-insurance 
for the deductible amount and potential premium adjustments 
under the terms of the Company’s aircraft and public liability in¬ 
surance policies. This provision together with other related in¬ 
surance costs resulted in a total charge ($12,400,000) to income in 
1967 which is comparable, based on the level of operations, to 
the total of such insurance costs ($11,300,000) in 1966. 

NOTE 6: Common Stock 

Shares reserved for conversion of debentures and options at 
December 31, 1967 were as follows: 


Shares 

4% subordinated convertible debentures 1,291,043 

5 '/i% subordinated convertible debentures 2,465,674 

4V*% subordinated convertible debentures 3,561,169 

Stock options (Note 8) 318,400 

7,636,286 


NOTE 7: Earnings per Share of Common Stock 

Earnings per share have been computed based upon average 
number of shares outstanding of 19,390,438 in 1967 and 17,964,368 
shares in 1966. If all of the shares of common stock issuable at 
December 31, 1967 upon conversion of the Company’s 4% subor¬ 
dinated convertible debentures (at $30.75 per share), 5V2% sub¬ 
ordinated convertible debentures (at $30.75 per share) and 4V4% 
subordinated convertible debentures (at $47 per share) had been 
issued at the beginning of the year (at July 7, 1967 in the case of 
the 4 V 4 % debentures) the resultant pro-forma earnings (after ad¬ 
justment for interest and debt expense less tax effects thereon) 
applicable to common stock for the year 1967 would have been 
$53,513,000. 

So long as the market price of the common stock remains below 
these conversion prices, it is unlikely that any substantial amount 
of these securities will be converted. 

NOTE 8: Stock Options 

During 1964 the stockholders of the Company approved a quali¬ 
fied stock option plan under which options for a total of 150,000 


shares of common stock may be granted to officers of the Com¬ 
pany, such options to be exercisable in approximately equal an¬ 
nual installments over an option period of not more than five 
years at 100% of market value of the stock at the date of grant. 
Options granted under this plan expire five years from date of 
grant. During 1967 the stockholders approved a qualified stock 
option plan, the terms of which are substantially the same as the 
1964 plan, under which options for a total of 200,000 shares of 
common stock may be granted to officers and key employees of 
the Company and its subsidiaries. Options granted prior to 1964 
expire six years after the date of grant. At December 31, 1967, 
options on 318,770 shares of common stock at prices totaling 
$9,544,869 were outstanding. The following is a summary of stock 
option transactions for the year. 



1967 Plan 

1964 Plan 

Prior 
to 1964 

Total 

Outstanding Dec. 31,1966 

— 

72,400 

21,200 

93,600 

Granted 

191,500 

69,000 

- 

260,500 

Exercised 

- 

(16,200) 

(11,120) 

(27,320) 

Cancelled 

(250) 

(7,480) 

(280) 

(8,010) 

Outstanding Dec. 31,1967 

191,250 

117,720 

< 1.800 

318,770 

Exercisable 


20,800 

9,800 

30,600 

Available for Grant 

8,750 

680 


9,430 


NOTE 9: Retirement Benefits 

The Company has had in effect since January 1, 1942 contribu¬ 
tory retirement benefit plans in which all full-time employees who 
have attained age 25 with at least one year of service are eligible 
to participate. The Company’s policy is to fund pension costs 
accrued. The cost, including amounts to amortize prior service 
cost over 16 years, under these plans for the years 1967 and 1966 
amounted to $18,808,736 and $11,730,494, respectively. 

NOTE 10: Mutual Aid Agreement 

Under the terms of the mutual aid agreement with other air¬ 
lines, the Company made payments in 1966 totaling approximately 
$29,000,000 to four airlines affected by strikes. 


ARTHUR YOUNG & COMPANY 


277 PARK AVENUE 
NEW YORK, N.Y. 10017 


The Board of Directors and Stockholders 
American Airlines, Inc. 

We have examined the accompanying consolidated balance sheet of American Airlines, Inc. and 
Consolidated Subsidiary at December 31, 1967 and the related consolidated statements of earnings, re¬ 
tained earnings and additional paid-in capital for the year then ended. Our examination was made in 
accordance with generally accepted auditing standards, and accordingly included such tests of the account¬ 
ing records and such other auditing procedures as we considered necessary in the circumstances. 

In our opinion, the statements mentioned above present fairly the consolidated financial position of 
American Airlines, Inc. and Consolidated Subsidiary at December 31, 1967 and the consolidated results 
of operations for the year then ended in conformity with generally accepted accounting principles applied 
on a basis consistent with that of the preceding year after restatement of that year, with our approval, to 
include net earnings of subsidiaries not consolidated. 

We have made similar examinations of the accompanying statement of consolidated source and ap¬ 
plication of funds for the five years ended December 31,1967; in our opinion the statement presents fairly 
the consolidated source and application of funds of American Airlines, Inc. and Consolidated Subsidiary 
for those years. 


February 7,1968 


































TRANSFER AGENTS 

Common Stock 


REGISTRARS 

Common Stock 

4% Debentures 
5%% Debentures 
4 V* % Debentures 

TRUSTEES 

4% Debentures 
5V2% Debentures 
4V4% Debentures 


Schroder Trust Company, New York, N.Y. 10015 
Continental Illinois National Bank and Trust Company of 
Chicago, Chicago, Ill. 60690 


Morgan Guaranty Trust Company of New York, New York, N.Y. 10015 
The First National Bank of Chicago, Chicago, Ill. 60690 

First National City Bank, New York, N.Y. 10015 
Manufacturers Hanover Trust Company, New York, N.Y. 10015 
Morgan Guaranty Trust Company of New York, New York, N.Y. 10015 


The Chase Manhattan Bank, N.A., New York, N.Y. 10015 
Chemical Bank New York Trust Company, New York, N.Y. 10015 
First National City Bank, New York, N.Y. 10015 






AMERICAN AIRLINES, INC. AND CONSOLIDATED SUBSIDIARY 
TEN YEAR COMPARATIVE SUMMARY 

(All Amounts in Thousands) 


REVENUES, EXPENSES AND EARNINGS 
Revenues 

Passenger . 

Freight . 

Mail . 

Express. 

Other . 

Total. 

Expenses 

Wages, Salaries and Employee Benefits. 

Depreciation and Obsolescence. 

Other Operating Expenses . 

Interest and Miscellaneous. 

Total. 

Federal Income Tax. 

Net earnings of subsidiaries not consolidated .. . 
Profit on disposal of property and equipment 

less federal income tax. 

Net Earnings . 

Earnings per average share of common stock 
Cash dividends paid per share of common stock 

FINANCIAL POSITION AT END OF YEAR 

Working Capital. 

Operating Property and Equipment (net). 

Total Assets. 

Senior Debt . 

Subordinated Convertible Debt. 

Preferred Stock. 

Common Stock . 

Retained Earnings. 

Total Stockholders’ Equity. 

OPERATING STATISTICS 
Operating Expense 

Per Available Ton Mile. 

Per Revenue Ton Mile. 

Available Ton Miles. 

Revenue Ton Miles. 

Revenue Plane Miles Flown. 

Available Passenger Seat Miles. 

Passengers Carried. 

Revenue Passenger Miles. 

Passenger Load Factor. 

Freight Ton Miles. 

Mail Ton Miles. 

Express Ton Miles. 


1967 

$ 727,004 

88,887 
16,212 
5,979 
3,449 
841,531 

332,083 

82,582 

344,421 

19,199 

778,285 

20,100 

2,434 

2,505 
48,085 
$ 2.48 
$.7875 


$ 184,046 

938,200 
1 , 363,465 
412,847 
282,894 

20,224 

244,944 

360,565 


19 . 6 * 

39 . 9 * 

3 , 877,013 

1 , 904,263 

237,502 

22 , 750,866 

16,901 

13 , 451,301 

59 . 0 % 

498,186 

65,171 

17,160 


1966 

$ 663,700 

62,992 
17,028 
6,963 
( 22 , 971 ) 
727,712 

274,645 

65,941 

289,253 

15,541 

645,380 

31,700 

1,985 

1,506 
54,123 
$ 3.01 

$.65625 


$ 148,311 

730,510 
1 , 092,521 
363,756 
159,905 
1,747 
17,988 
212,727 
283,799 


20 . 8 * 

39 . 5 * 

3 , 035,254 

1 , 593,339 

192,354 

18 , 795,346 

14,410 

11 , 867,172 

63 . 0 % 

351,432 

55,461 

19,926 


1965 

$ 543,065 

47,371 
12,066 
5,704 
4,229 
612,435 

234,646 

59,656 

243,250 

11,950 

549,502 

23,650 

1,524 

375 

41,182 

$ 2.39 

$.625 


$ 86,264 

552,731 
830,412 
250,000 
78,170 
2,142 
17,932 
170,601 
241,346 


22 . 1 * 

44 . 4 * 

2 , 427,156 

1 , 212,027 

159,420 

15 , 660,311 

11,534 

9 , 243,115 

58 . 9 % 

254,252 

38,026 

15,888 














































$ 


$ 


L 


1964 

485,690 

36,435 

11,117 

5,270 

5,495 

544,007 

211,380 

53,951 

214,196 

11,109 

490,636 

21,200 

1,043 

1,286 
34,500 
$ 2.04 
$.5625 


87,551 

483,796 

728,368 

269,750 

40,000 

2,964 

16,965 

140,280 

195,665 


23 . 1 <* 
46 . 5< 4 
2 , 078,848 
1 , 031,837 
140,648 
13 , 660,940 
10,130 
8 , 158,961 
59 . 6 % 
186,470 
33,655 
13,815 


1963 

$ 434,704 

33,593 
10,448 
5,226 
4,086 
488,057 

197,133 

49,822 

194,601 

10,979 

452,535 

16,494 

824 

675 
20,527 
$ 1.23 
$ .50 


$ 101,612 
432,264 
708,772 
271,100 
40,000 
5,726 
16,665 
115,407 
170,468 


23 . 7 ^ 

48 . 5 ^ 

1 , 864,763 

910,924 

133,552 

12 , 273,884 

9,124 

7 , 205,475 

58 . 6 % 

165,748 

31,547 

13,497 


1962 

$ 412,152 

31,018 
10,807 
5,580 
3,491 
463,048 

195,950 

48,460 

195,226 

14,335 

453,971 

3,700 

588 

1,721 

7,686 

$.45 

$.50 


$ 124,668 

409,197 
671,805 
298,947 
40,000 
6,889 
16,502 
103,387 
157,953 


28 . H 4 
52 . 0 ? 
1 , 562,649 
844,646 
128,479 
11 , 404,376 
8,643 
6 , 518,250 
57 . 0 % 
156,494 
32,415 
15,037 


1961 

$ 375,416 

26,424 
8,798 
4,431 
6,296 
421,365 

183,309 

41,009 

174,281 

8,664 

407,263 

6,780 

779 

1,234 

9,335 

$.55 

$.50 


$ 85,888 

438,566 
662,106 
295,247 
40,000 
6,981 
16,553 
104,207 
159,303 


29 . 1 ? 

52 . 1 ? 

1 , 370,960 

764,765 

120,620 

9 , 867,364 

8,094 

6 , 057,681 

61 . 2 % 

128,451 

26,343 

11,882 


I960 

$ 384,718 

24,876 
8,003 
4,734 
6,151 
428.482 

177,583 

38,395 

185,380 

4,796 

406,154 

10,745 

532 

1,344 

13,459 

$.80 

$.50 


$ 70,613 

353,672 
540,833 
205,081 
40,000 
7,583 
16,493 
103,391 
158,481 


29 . 7 ? 

51 . 3 ? 

1 , 353,356 

782,554 

133,872 

9 , 823,352 

8,614 

6 , 404,999 

65 . 1 % 

115,185 

23,631 

12,069 


1959 

$ 338,382 

22,334 
7,764 
3,806 
5,416 
377,702 

158,468 

32,245 

162,237 

( 1 , 267 ) 

351,683 

12,680 

658 

7,683 
21,680 
$ 1.31 
$ .50 


$ 79,592 

304,652 
513,759 
183,540 
40,000 
7,791 
16,490 
98,443 
153,717 


31 . 0 ? 

50 . 6 ? 

1 , 136,735 

697,914 

128,408 

8 , 172,821 

8,154 

5 , 736,999 

70 . 2 % 

103,195 

22,737 

10,537 


1958 

$ 281,074 

20,844 
7,004 
3,370 
4,948 
317,240 

138,752 

22,901 

129,244 

974 

291,871 

12,315 

627 

3,026 
16,707 
$1.02 
$ .50 


$ 37,133 

197,092 
320,943 
78,762 

12,553 

16,022 

85,259 

140,480 


27 . 3 ? 

47 . 3 ? 

1 , 065,585 

614,715 

134,410 

7 , 644,580 

7,809 

5 , 021,364 

65 . 6 % 

94,393 

20,428 

9,613 
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